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KIDDER.PEABODY'CO.
115 Devonsh'ra St.

BOSTON

17 St.
NEW YORK

Issue

Circular Letters of Credit

for the use of travellers on

BARING BROTHERS & CO., LTD

LONDON
Md their c:rre$p)r.d!,i:$ througicul the wM

The personal introduction,
which obtains for tho traveller
the services and facilities of
the Correspondents named in
the list attached to the Letter
of Credit should, in addition to
its financial safeguards, recom-
mend the Letter of Credit, espe-

cially in these times, as desir-
able in the highest degree as a
financial arrangement for those
contemplating foreign travel.

Cities Service
Common

We have just issued an attractive
circular on this stock full of
facts and figures. Free.

Write

CLAUDE MEEKER
Stock Broker

EmpireBldg. 71 Broadway, N.Y.
Telephone Bowling Green 6510.

Tropical Oil

Send for Bulletin

DUNHAM 6p
Invrttment Securities

43 Exchange Pce, New York
Telephone 1W0. llunoicr.

FOR SALE

Wall

Nat'l Aniline
& Chemical

Common & Preferred
J.K.Rice,Jr.&Co.
1'hones 4001 t 1010 John. K Wall St.. V Y

Texas Pacific
Coal & Oil Go.

H.F.McConnell&Co.
Mem t era .V. Y. Sto k Exchanqe

25 1'lneSl. Trimm.tohn New York

CITIES SERVICE 7s
Scries "B" and "C"

' Kiely & Morton
40 Will Si., N. V. Phone John f 3C0

Suggestions for Investors
n.a be had on request

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York
Rhleato 1'luladelphl lioaton llurrali
Cleveland Ualtlmoro Mlnne-vpoll-

LIBERTY BONDS
BOUGHT AND i OLD FOR CASH

All Issues and Denomination
ought at Stock EicUnjo Prices

, BIDRICHSEN & CO.
Tel. John 3174-5-6-- 7 34 Pine St., N. Y.

jSecurity & 5!4tThe Principal and Interest are
absolutely guaranteed and se-

cured by first mortgage loans on
itnprov d N. Y. real estate.

Legal Investment for Truit Funds.

First Mortgage Certificates
Amounts of $25,$100.$500&over

Interest from date nf purchiM.
pa) able January and July.

No one ever loit a dollar in these
certihcatei.

Booklet S upon request.

First Mortgage Guarantee Co.
Bridge Plaza, Long Island City, N. Y.

How Wall Street
Works,Thinks and Talks

A pocket dictionary of the Stn. k
Market a fund of useful Infor-
mation fur the Investor and trad-
er describes technical matter.
In plain understandable vva
definition of over 300 tnnrkn
word. terms and phrase-- ,

ratb on request for ilooklel

HUGHES & DIER
Ps. Ksrh.nMembers Wrjk

50 Broad St., New York
Uptown little W. Iv.ltti St,
HUOI1K9 A DIKlt, M) 1IKO.M) ST., N. Y.

You may trad me Ilookkt

Namt

Address

XI ark A, Noble Theodore C, Corn la

NOBLE & CORWIN
ta llnwil St. Nerr York

Corn Exchange Bank
Stocl & Rights

leleplions 1111 llrood

FINANCIAL NEWS

AND COMMENT

Disappointment With Steel
Ucport Causes Decline on

Heavy Selling.

MAHKET STRONG IX SrOTS

Lower Priced Oil Shares Show

Letter Trend and Marines
Make Recovery.

Rcsimnsc vras unmistakably made In
the stock market yesterday to the very
general expression, of disappointment
over the lesult of the Steel meeting nt
the closo of business on the preceding
lay. Throughout tho session there was
ma n I fen commission liouso selling of
tho Steel shares, which converged more
particularly on Steel common Itself than
on the rest of tho Industrial list. Trad
ing was on an Increasing scale as con-
trasted with tho average of recent Bas-
tions, but in tho last hour It became ap- -'
parent that the professional clement

i had a train succeeded In overselling the
list, and there was a. firmer disposition
al the closing. This strongly suggested
that most of the liquidation occasioned
by the disappointment over tho Steel
meeting had been completed, and, more-
over, that any further selling of the
market might be expected to bring about
a condition that would work for higher

'prices throughout the general list.
Further consideration of the state-!mo- nt

revealed the fact that Wall Street
Ths unusual had been more pessimistic

about the situation than conditions ac-
tually warranted. Although It goes
j without saying that the current quarter

of tho year will undoubtedly see a fur- -
mer uecrcase in earnings and, although
It Is a question as to whether the direc-
tors will deem It advisable to continue
the dividends at the present rate, the
strong cash position of tho corporation
was entirely overlooked in this dlscus- -

) kIoii. This particular feature will not
be disclosed until the annual report li
mauo pud:ic some time In April, but It
Is understood on good authority that
the net working capital will aggregate

I raorii than J500.000.000, or approxl-- ,
mately the value of the common stock
outstanding. In the last annual report
the working capital was placed at 0,

after the deduction of h11 taxes.
During the past year 110,000,000 addi-
tional was added to the surplus account,
and it is practically rertain thai this,
together with other additions, wlll'brlns
the figure substantially over tho $600,- -
UO0.OOO mark. At least this Is the Indi-
cation on the basis of the quarterly re-
port for last year.

With attention still centred on the
Steel statement. It was not to bo ex-
pected that Wall Street would pay much
attention to other news considerations.
Neither the assurance that the long ex-
pected railroad plans will U forthcom-
ing shortly nor tho rather optimistic
reports from the trade centres evoked
very much response from any quarter of
the market. The big factor with the
market was the Steel report, and this
was manifested at tho opening by a
sharp over nljht decline on heavy sell-
ing, which became more pronounced as
the session advanced. In spito of the
weakness in Steel, there were several
fairly strong spots in the market among
the specialty shares. There was a fur-
ther running in of the shorts In Hide
and Leather and u better tone was in
evidence among u few of the lower
priced oil shares, which have lagged bo-hl-

leccntly In tho upwaid swing of
the higher priced Issues. Tho marines
were also disposed to be strong,

a small part of their losses In the
two preceding sessions of the week aa a
result of the sharp cut in shipping rutc.

Despite the fact that the last pay-
ment on the Fourth Liberty Iian will
bo made the money market was
virtually unchanged. This payment
calls for SO per rent., but as more than
$"..,KiO.OOO.nOO has already been paid, the
aggregate pajment for the whole coun-
try probably will be less than $400,000.-00-

The amount from this district Is
so small that It Is not expected to have
any tffect whatever uion tho money
market. The foreign exchange market
was quiet, and with the exception of
Spanish pesetas, which were Ilrm, rates
were not greatly changed from the pre.
reding dav's closing. Tho easier dispo-
sition In neutral, however, continued,
Swiss francs, guilders and Stockholm
being a. trifle lower at the close. Cotton
reacted after tho sharp rise on the pre-
ceding day.

MONEY AND EXCHANGE.

CALL MONET.
Mixed Collateral All Industriala.

Hieh v . 4'ilHleli
U 1

Last ',r.i"t
Pencvsala 44 "enewnls
Year's hlrh 6 vear hlih
Year's low 5, Year's low

CALL LOANS ON ACCEPTANCES.
Prime member bank acceptances.

.
.

44

TIME LOANS.
Mixed Collateral ' All Industrials

Sixty day 51 Sixty dara fve4
Ninety days r.t; Vlmty days H,giu
Four months.. C1i54!Four month t4
Five months. S'.ft.VU '"'ve months S'i
Mx months. . fc'i'j&'t Six month 64

COMMEP-IA- L I'APER.
Prime IndoriM BI11bIx months .. . Sffti

Receivable. Otlur Names.
MKT day r.tlSH'Three to six
Ninety days 5?!.'. mnnlha Wi

ACCEPTANCES.
Podays. Wl daya. 5fd3ya,

Bid. Aak. Bid. Ark. Bid. Alk.
E'iflWa member

bank He A A A
VHrlhlA n. '

member hank.. 4, 4,', 4 ii 4'i
Inelirlbla vanka

bUI S4 4 ''4 t
CLEARING HOUSE STATEMENT.

Clearlnj Home exchsnaea, tr.!9,6.v.)2; bal.
atioe. sTS.Tfil : Snb Tressury debit bal.
an'-ee- . Sl.no.m; Federal reserve credit bal-
ance, JH.C6.M3.

DOMESTIC EXCHANGE.
Boston, liar; Cnicixn, par: Inula, Mp

rtlmiiiit ; San Franclvo, par: Montreal,
it:''6:W per il f") premium; lucinnau, par

Minneapolis, 10c. premium.
i blLVEK

liar ellver New York, ll.OI'i, on'' changed ; in London. tW , unchaned;
Mexican dollars, 77'je uncharured.

FOREIGN EXCHANGE.

Kteriu llleh. Tiw. i,al.
Uemand... 4 ;r.t 4.:&Ai 4.75t
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South America
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Spain
Switzerland
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days 4.734; days 4.714
.70VJ

191!. 1918. J1917.
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Year to date 10.R4S.Rfiri 12.582,605 16.292,061

jdit.i I

Bill. I Asa, llttl.l galea. (

"Hi mil ..1

70
3H

30
S2H
80
67H
46
87

115H
41

15

39

88
lOOtf

IV
70
78

112
99W
9D

193
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n
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23 . .
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4001 Aiivnnco Humely
1000Advanco Itumely pf..,.;w ajnx iiunner

200
100
400
100
300
600

6600
4300

Alaska Oold Mines
Alaska Juneau O M

.Mfg , . . .

Jtte pf..
Chemical ..

Am Beet Sugur
Am Cun ..
Am Car & Fout dry

100 Am Car & Foundry pf...
6001 Am Cotton Oil

22000Am Druggist
700 Am Hide s Leather ..

20700 Am Hldo & leather pf
200 Am Ico

2100 Am Linseed Co
100 Am Linseed Co pf....,
100 Am Locomotive pC ...
100 Am Malting

6400 Am Smelt & Itcf
500 Am Steel Foundries ..
200 Am Sugar lief

1.100 Am Sumatra Tobacco
6100 Am Tel k Tel
300 Am Tobacco
fiOOlAm Woolen
200Am WooLm pf
100 Am Zinc, IiCati & Smelt..

6100 Anaconda Copper
100 Assets Realization
400 Atch. Top & Santa Fe....

2200 All, Qulf & W I S 8
200 Atl. Gulf & W 8 8 pf . .

23400 Baldwin locomotive Wks
100 Baldwin Locomo Wks pf.
700 Baltimore & Ohio

& Ohio pf
lOOlBarrett Co

Steel
600' Steel p pf.

22300' Steel B
500 Itnpld Transit..
100 L'nlon Clan ....
100 Bruns Term & It I:

Co .. .

Southern
I'aeltlo
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rs

AmAgrlml

Syndicate

200lBaltlmoro

lOO'Bcthlehem
Bethlehem
Bethlehem
Brooklyn
Brooklyn

500'Cnllfornla Parking
1300'Californla Fottoleiim

50'Canada
300'Canadian
600 Central Leather
100 Central Leather pf .10514
SOO.Ccrro de Pasco Copper...
100 'Chandler Motors ;105
600Chesapeake & Ohio
100 Chicago Ot Western

2200 Chic. Mil & St Paul
1300 Chic, Jill & St Paul pf...
200 Chlcagn & Northwestern.
600 Chic, Bock Isl & Pac
100 Chic, It & Pao p pf.

1100'Chlle Copper
200'Chlno Copper
COOIColorado Fuel & Iron....
lOOVolorado & South 1st pf..
500 Columbia C.a.s & Elec

1300 Consolidated (las
900j(.'ontlnentnl Can
400Continental Insurance

5600'Corn Products Uef
S100ji"ruclblo Steel "o
3700 r"tiba Cane Sugar

600 Cuba Cane Sugar pf
300, Delaware A Hudson
100 Denver Hlo Orande ...
200 Denver & Itlo Grande pf.

1400 I"K;troIt Kdlson Co rights.
900 Dlstiller-- Securities Corp.
500iDome MlneH
100 Duluth. South Sh & Atl..
100. Klk Horn Corp 27,
SOO'Krle
100'Erle 1st pf
900.(last.in. WililHms Si Wig.
200K;cneral
T.OOiOeneral Klertrlc Co

1600fJener.il Motors 4"'orp ....
9575 General Motors Corp rgta

700 Goodrich. II F
3800 Great Northern Ore ctfs

900iGrpc.n Canane.i Copper.
60U Gulf States Steel
200 Haskell A Barker Car...
100 Honitstako Mlnliie:

1300 Inspiration Con Copper.
eOOnterboro Con Corp ....
500 Interboro "on Corp pf..
loo Int Agrlcul Corp pf
lOOiJnt Harvester Co new...

4000 Int Mr Marine
23200. Int Mer Marine pf
3250Internatlonal Nickel ...

700 International Paper ....
lOOjJcwcl Tsa
500 Kansas City Southern pf
SOOjKelly-Springflel- d Tiro

1200 Kennrcott Copper
100 Kress, S II. & Co
600 Lackawanna Strel Co

Kriv & Western
100. Erie & Western pf.

3900 & Tire
lOO Lrhlgh Valley
100.Loose-- Biscuit 1st pf.J
100'May Dept Stores

61Sno;Mexionn Petroleum.
200 Miami Copper

5S30;.MIdvule Sterl A; Ord...
325'Mlnn St Umis new..

1900 Missouri Parlfl,'
600 Missouri P.vcifle pf
200100130. Power
100 Montana Power pf ....
100 Conduit Cable
400Nat En am Stamp

1200 National Co
100 Orleans, Tex Mexl

1000New Central
100, N V, rill & St L 2d pf..

1600' New' York. N II & JI.
600'Nortncrn Pacific
100(Nova S 4?

SOOjOhlO Cities Gas
3300'Oklahoma Prod

100'Ontario Silver Mining..
400'Paclflo Mall
100' Pacific Tel A; Trl

1700iPan-Ame- r Petrol T
Pan-Ar- m Petrol

200lPero Marrjuette
300,1'lilladelphla C"

1O00 ricrce-Arro- Motor
Motor pf..

1700 Pierce Oil t'orp
Pittsburg C0.1l Pa....

300 Pittsburg & West V11

lOu Pittsburg A: West Va pf.
lOOiPond Crrek
400iPresed Steel Car
200!Pullman Co
600 Railway Spring..,

onsol Copper
4S00'Readlng

100 Rending 2d pf
2100, Republic Iron A Steel..,

900 Royal Dutch Co
100'St Louis Fran...
300 Pa.oii
200 S liattuek Ariz Copper..,

6200 Sinclair
"lOOiSoutlien Pacific
2200iSouthen. Railway

lOO Southern Railway pf..,
Milling Co pf.,

4, - 6300Studebaker Corp.
Motor.

lOO'Supcrlor Sloe Corp...
1000, Tonn & Chem....
9200 Texas Co

Co
13500 Texas & Pacific

3300'Tobacco Products
7 Tw City R pf

100'Fnlon Ai Paper...
1830 l'nlon Purine....-

800 United Allov Steel
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united Drug Co
100UnIted Drug Co 1st pf..

Fruit Co
100 United
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U 8 Realty & Imp
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4011 Ser Corp
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Wabash
600 Wabash A...
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400
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1900

Western Maryland...,
Western Union Tel...
Westlnghouso K & M.

I tviieuu w v. ;,

SUK, 30, 1919;

69
72
34

314

100

88
115

154

40
48
894

102

70

.1112
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Cop
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44

64

17

98

26l
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Motor
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66
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this spring, but It was learned from
authoritative quarters that It will ex-

ceed tho amount of common stock out-
standing, $508,320,500. Tho figure men-
tioned In that respect yesterd-t- w;("s

$530,000,000, agalnet J 160,000.000, the net
working capital In the annual report last
year.

I.uan Crowd In Action,
k

An Indication of the professional char
acter of the selling esterday was seen '
In the extreme activity which prevailed
In tho lonn crowd at tho closo of tho
session, Ono member of tho loan group
reported that borrowing of stocks wero
considerably heavier than .they had been
for a long time. Tho stock for which J

tho greatest demand was made was
United States Steel common, it was said
The cull nniotiff the stork loan crowd for
steel was said to be tremendous. Some
surprise wan rxpiosul over this situa-
tion, for the group had expected a rather
market movement to return borrowed se-

curities ns the result of profit taking
on the short side after estvrda ' rather
cxUhsivo decline. Other stocKw which
wer said to bo In evtrcme demand
among short sellers were Cuba Cane
Sufsx, both common and preferred, Ma-
rin shares, some of the tobacco stocks
anfl all of tho suel industries. The
equipment shares also wero reported to
hat been borrowed heavily at the close
of yesterday's session.

The Equipment HtocUa.
Continued reports from Washington

to the effect that the United States
Railroad Administration Is planning a
radical curtailment In all construction
and equipment orders have had their
effect on equipment stocks listed on the
New York Stock Exchange. Again yes-
terday the tendency downward wasvery
noticeable, with Railway Steel Spring,
Baldwin and others losing important
cround. Tho latest report received yes.
terday declared that "equipment orders
to be placed thW venr will probably be
limited to special requirements. In
othr words, no more standardized loco-
motives or cars will be ordered, but this
U becaus.0 the bulk of such require-
ments h.ivo been covered rather than
because of any 1 ejection of
the standardization Idea" Theie has
been a more or less marked feeling In
equipment circles In recent weeks that
the Insistence which the roads were di-
recting against tho allocation of new
equipment would havo its effect in keep-
ing down equipment orders.

Hall Ilrpnrti llmnarnliited.
The annua! report- - of railroad com-

panies, which usually begin to come
along early in February, arc not only
going to be delnjed this year, but they
will contain much lcs information than
thHt included in reports when the roads
were under private control. For general
guidance there will be only monthlv re.
ports published bv the Interstate Com-
merce Commission. The annual reports
of tbe rail corporations "ill start with
tne amount received as rental under the
Federal contract and sho.v onlv illspo.
sltion of such rental. The roans' rev.
enuo details and expense statistics have
no connection with rental contracts, the
only income received by the roads from
the Federal Government, other Income
will be set down, then the charges to
income for interest, icntals and divi-
dends.

Itntlroml "i,tr Kxteililons,
Hanker.- - said yesterday that the

nnle lsue of the Baltimore and
Ohio maturing February 1 had been
cared for by an extension for five months
to July 1 Of that maturity the War
l'lnano Corporation took ovr ik, notch
in addition in those which it took at the
time of the last renewal. It is under-
stood that the War Finance Corporation
had to renew a considerable amount of
the notes, although the exact percentage
rnuld not he learned. The bankers had
no difllculty In caring for the issue
Negotiations regarding the $5,000,000
Hocking Valley notes which mature on
Saturday continue. It was stud estcr-da- y

that undoubtedly they will be
although It was po'lnttd out that

the policy of the Ballroad Administra-
tion to lcaie those maturities until the
last minute Is to be deplored.

Fourth Liberty Final l'nsincnt.
This Is the dav for the payment of the

fifth and last Instalment n; the Foqrtli
Liberty Iian. It calls for SO per cent,
nf the total subscription, and if advance
payments had not been so lieavv the.
pajment would amount riilllpplne puMlc
for this district and$2. 100.000,000 for the
country. As the matter stands the pa v.
ment in tills district Is only J7S,00(i.ftC0
and for the country ? 1 1 4.04,300. out of
total subscriptions nf $.!)S9,047,iftn. Tb
small balance remaining for pajment
permits' the transactions to be handled
without strain or d'llkulty. At the same
time banks must pay y their sub-
scriptions to the latest offering of J6O1I,- -
non.ijuu Treasury rertlllrates of indebl- -

Is toV.ve l.k
more

the country
taken $3,135,600,000 certificates Issued In
anticipation of the fifth loan,
New York has taken more than $1,100.-000,00-

addition tax certificates to
the extent more than $1,000,000,000
have been bubscnhid for.

Cnlm lie's I'liintlntT
It was learned yesterday in quarters

to the management of the Cuba
Cane Sugar Corporation that tlin cor
porntlon's floating had In-

creased two-thlr- the Issuance of
the annual several weeks ngo.
Tlin disclosed a total floating
debt more thin $11,000,000, mid
when the management announced re-
cently that the stockholders were to be
asked for authority to issue $:5,000,000
in bonds It was Intimated that the money

raised would be used In part to
fond debt. It Is declared by

source that the floating debt
the rompiny nt the close bus

ness on Tuesday hail increased about 06
per cent, to more than $20,00.000. and
It was said further that the regular
seasonal borrowings the corporation
are not yet completed, and that several
millions will to added to the
debt beforo tho t kickholdera'

(Int III Wlrca Croaard.
It Is not often that representatives of

stock exchange homes on the floor of
the Kxchange make errors In execution
of from their houses, but now
and then does crop up and the vic-
tim of the mistake usually Is guyed
unmercifully by his colleagues on the
floor. It was that nn Instance
of the kind occutred jesterday hi which
a broker reversed an order and wna
then forced to double to get back where
ho "belonged," This broker. It uppcars,
received an order from his house to
purchnfe 5,000 shares of. Steel common,
Through some twist of thought the
broker got his orders mixed and In-
stead of buying 6,000 shares ot Steel
he sold that amount ot the stock.

BONDS IN NEW YORK STOCK EXCHANGE.
J919. 19U. 1917.

Day's snlca $11,646,000 $4,351,000 $4,31G,000
Year to date '. 2j3.072.000. 100,301,000 12G.259.000
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! t'liatniii Hollar llrri-lpta- ,

Iteceipts for duties nt tho Custom
House yesterday were 5U3.250.17, of
which $91,963,36 was for merchandise
withdrawn from bonded warehouses, and
$151,286,81 for recent Importations.

OCEAN RATES CUT

AIDS STEEL TRADE

Reduction of Freight (Jinnies

Is Followed by Awakcniii'r

of Export Inquiry.

BUYING IS STILL l.KillT

Fcnr of Importations From

United States Is Cnue of

Anxiety Alirond.

The possibility of a better r.;io't
trade In tho Iron Induinry by reason or

the recent cut In ocean freight raio 1,

ono of the dominant features of r,c r n

and steel Industry Just now. While t ,B

dlspai Ity of American and British liarg. s

has not been reduced to any gn .it e .

tent, "export liviulry la awakened by ihi
sharp cuts in ocean freight rjti s on not ,

Ides of tho Atlantic," according to tns
areekly review of the Iron Aqc.

"Tho disparity of Krltlsh and Amer.
can charges ha.3 not been materially "
.uced," that Journal says, "but 1

fnange Is sufficient to cause ionvr
abroad, particularly over the possibll 'y
of United States steel and Iron bcir.g un
ported to the exclusion of the

Some thousand ton lots of fl"i. s
steel for Kngland are now I, atoni:
here nvvaltlng favorable vess-- 1 r,i' a- il

stocks there made at high c-- t .110 nt
yet liquidated.

"In open comiielltlon an Am" an r'
has sold tin plates to Japan. The Hr
ish tUed price is $1.1 a ton higher tlia
tho l'lttsburg quotation, and a
freight differential Is all that Is ne-e- s

eary to throw the business to the I'mtel
States on a price basis.

"At present the chief competitor of tis
United States for the world's business,
England's Iron and stel Industry, bur
dened with high flxed prices thrown
upon It when tho Govomment discon-
tinued its subsidy ot Increased labor and
freight costs, Is now threatened with
strikes. Meanwhile In a few months
2,000,000 tons nnnual capacity of blast
furnaces will be tn operation in I,oriaina

Ilrlllsh Produce Less I'Ik iron,
"The pig Iron production of I lie Trite !

Kingdom for 19 1 S was about :.'"nnr,
tons below- the 0.120,231 tons of IT
anil the steel Ingot production "f 11'S
about 200,000 tons less than the 9 v.ii,07
tons produced in 1017. In 1913 t .c V. '
Ish pig Iron output was lo.'jr.n m.--

, r
These figures show how much a a i
cap was the war shortage of laho

"AVith less than half the war ta al
lnwance, the total earninKs of the 1. 1,

States Steel Corporation for the int
quarter of 131$, $36,361,165, wero 1

f.07,000 less than the earnings of the
third quarter, when tho Income and s

profit taxes reservation was $lnl
047,317. How much of the show. tig a ic
largely to Increased Nvages and o',.er
mounting costs, was also the rcsij
working off long deferred cuiur.i. ts U
conjectural.

The withdrawal by the Amoiicnii i nn
and Steel Institule of Hs reeemme".' 1- -
tlon that tlie ptoposed uniiorm siles
contract be ndoptid bv the ttaie -

understood to.h due tn the encounter 1
Of tltlONpecte.lttlcultlc,. The pro. p
for general agreement on a formal
tract r-- not now fnvor.ible Some n
pinie.s mnv, lioivnver individuallv a r
the ontract piopocd l'v the ii".'ru'. n
oirin. ittcr. nn contract oldie i'n."I 'ompctltlnn with fee 1,41s s

broucht bar Iron ill tlie Y'e.t to a p.p 11

of 2 70 cent. IMttsbiirK. but liar lr.
makers In the Kast adhere to lb,. 9

cents price, contending that the r , 's
arc too much to permit of a leductiet

llnst Iteiluces Cut Iron I'lpr.
A furtlur reduction of j; per '.

cast iron pipe has been nine,. I, I , 1
hops, so that tlie total drop i.

in the West "
The light volume of bii.vui2

however, and the steel Indus-- rv
pelled constantly tn cut down c
ductlon. to the Iron 7
tunc, w Inch ays :

"The industry is beimr oblicd
further curtailment of opt ., o
squato itself with the Itci ' 1 c. f
bluing. A canvass of the p:- -

tlon show a that at the pr. -
thlrtv-nin- e active stacks u -

mated daily capacity of 1" 9

tons have been blown t
most of thes-- since .lanuai '

tivilics are nut far from '" v-

the averace. The best ' l-- s
to be In idates, sdieots and in,
products. Liberal bin'i.g '

steel ba yet to m ike it r. , ,

and the market rnnttmici ,1 '

readjustments inanifoth ' iv,
forward as f ist as l.ope.i ,1.,! t

in wlndlii? up tn, i;.,
settlement!, also Is a t.t. t." 1. .1

promote eonrervafve ;

policies in general indiiMrv
Mee manufacture, ,s c id. 11 .,

died to a sierlod ,,e m.umi,,.- -

earnestly senKlug to ,im,i.I ,,r,
dislocation of rniplov 111. 1"
Some headway being mad. b'
tators in the middle .,i
to organize mill ruiplov,.
ciliated to hr p 11, L. f,"i.M
stae.''

CONSOLIDATED EXCHANGE
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SO,, a Ins of , and . '
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easy Mexican I'etv.-I- 11,

Ing more than two p-- , ni ,

and closed with hull .1 poi,
road shires were ,iir. ii,l
Felling In Hie iiplusiri.il
from a frni'lou to tnoi. r
Texas Pacific, with at., '
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